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IHE large number of inquiries received
from anxious holders of securitiesNlndicates
t&ô need for frequent inspection of tneir
holdings in these days of shifting values.
We offerour services as Investment Brokers
to all who may require such assistance.

Inquiry Department

GOODBODY & CO.
Eatablished 1886

115 BROADWAY . NEW YORK
Members New York Stock Exchange

Telephone Rector 8100

We invite correspondence from

Investment Bankers
desiring to obtain security issues
of Power and Light Companies
of sound financial condition
and established earning power.

Electric Bond and Share Company
(Paid-up Capital and Surplus $29,000,000)

71 Broadway New York

We take pleasure in announcing that
Mr. Paul V. Shields

has become a General Partner
in our Firm

Merrill, Lynch & Co.
Members New York Stock Exchange

120 Broadway New York

Week's Stock Transactions
Rich
1-22 Date.
M!', June 26
12% Jan. 26
17 Apr 12

,¦47% Ang 31
1ÎH May 24
8S Apr 26
24?', Jon« 6
Uyt Aas S
71% June 3
71 July 13
40% May 23
1C2V- Jan 3
5»'/« Jon« 7
24% Apr 25
« Apr 15
12 Jan 13
71 Jan 3
¦Wa Jan« 1
W Jan« 6
M Jan« 10
»*% J0I7 20
41 !4 July 2e
Myfc Apr 25
24H June 22
M'/4 Aux 5

111'/* Jun« 2
«H Apr 22
100% May 9
BO June 2
»1% July 31
1»V» Apr 24
53',-« June 9
MH Jan 3
102V4 Apr 25
10»'/« Auf 1

16% May 4
»1% May 5
W% Aus 5
M Au* 5
«W4 Ant 5

Jun« 3«ü^

Low
1922.
48%
44
10.4
331/4
6%
59%
1-3/4
1-
63
BO'/»
81 Va
75
28!-.
8
18%
7
39
39 Vb
58%
90/,
85
23
76
141/4
66 Ví

105.'2
63
91
24'/«
66

105'/2
30%
26%
94
94
19%
131/2
71'/,
43
46%
49
24
65
60
25'/,
48'/4
74
4'/.

27
43

111'/«
471/4
12%
20%
36
20'_.
32%

1'/o
2%
3/a
59%
91
10%
7V,

35*4
183/4
9/,

34</2
78'/,
17/,
453¿
43
17
84
113
91%
169
113%
45!/,
24|/,
35'/4
79'/«
100
3%
4%

26
2
1
9%

42
38</a
24
23
14
IO934
62%
88
76%
22.4
7/a
32%
32%
U
17/4
14%

Continued from pngc ten
D_r

Date.
Jan 14
Jan 10
Ant* 3
Jan 3
Feb 27
Jan 4
Jan 7
Jan 10
Jan 20
Jan 6
Jan 3
Aus 3
Jan 11
July 24
July 24
Feb 23
Mar 2
July 14
Jan 7
Apr 7
Mar 15
Feb 1
Jan 9
Jan 25
Apr 19
Apr 19
Feb 17
Feb 16
Jan 10
Jan 6
Jan 6
Jan 3
July 21
July 20
Jan 10
Jan 24
Feb 27
Jan 3
Mar 27
May 13
Mar 1
Jan 6
Jan 12
Feb 23
Jan 3
Feb 28
Feb 24
Au* 3
Aug 3
Mar 27
Apr 11
Jan 30
Jan 9
Jan 4
Feb «1
Jan 4
Jan 10
Feb 24
Feb 23
Feb 3
Jan 11
Feb 1
Jan 5
Feb 20
Mar 6
Jan 30
Jan 9
Aux 3
Mar 11
Jan 3
Jan 20
Jan 9
Jan 9
Apr 27
May 2
July 20
Jan 10
Jan S
Jan 7
May 4
Jan 6
Jan 5
Jan 5
Feb 17
Jan 5
Mar 21
Jan 3
A.« 3
May 25
Jan 3
Mar 27
Jan 4
Juna 16
Jan 9
Jan 8
Mar 17
Aus 2
Mar 2
Au_ 2
July 14
Mar 8
Feb 1
Feb 11
Max 25
Mar -1
Apr 28

in 9.
6 Pan-Am Pet ..

6 do B . 21000
Parr-.Th «- B'n-r. 1500

2 Pennsylvania R B.. 25700
. Pa Seab Steel . 27100
5 Peo Gas & Coke_ 1400
. Peorin & East . 600
. Pere Marq . 24800
5 do pr pf . 200
6 do pf . 700
3 Phlla Co . 18"0
. Phillips Jones. 300
2 Ph'll p* Petrol _ 37300
. Pierce Arrow . 7700

do pf . 3300
. Pierce Oil ..^. 3400 8
. do pf . 800 41
. Piggly Wig Store».. 700 42/a
5 Pitts Coal . 1000 65
6 do pf . 700 97
7 Pitts Steel pf ._ 200 96/-
. Pitts & W Va. 2300 41/«
6 do pf. 400 90'/;
1!/2 Pond Cr Coal . 1900 21'/,
5 Postum Cereal . 9400 86'-'4
8 do pf . 400 108% 108
. Pr Steel Car. 100 82 82

71</4
11«/8
47-%
7%

87'/4
23
36'/2
7734
69'/a
38%
781/4
45 Va
10%
¿5.2

7.

Net
Sales. High. Low. Close. chge
58400 76/2 73 743/4+

66'/2
10%
46'/«
6%

86'/8
22
33'/4
771/4
68>/j
38'/a
75
423,4
9%

201-4
7'/a

41
41
63/j
96
96,2
39/4
90
20'/a
773/4

69%+ 2
10%. %
lo'/». /8
7'/4-
85'/8. %
22 . 1
36>/4+ 1%
771/2. Va
691/2+ 1
38%+ Va
75 . Si/4
43«/sr- %
10%+ %
24!/.,+ 2
7/2. A

41 . 11/2
421/8+ 2/a
64ii. Va
96/«+ %
961/2. '/4
411/4+ %
901/4+ 2/4
201/2. %
86I/4+ 9/4
1083/4+ Il/a
82 . 1/2
100 + 1
37%. Vb
88%. 1i/8

do pf . 100 100 100
Prod & Re8n. 5700 38% 36%
Pub S Corp N J... 3100 91% 883/4
Pullman Co . 5900 121/2 119% 120/a. Vi
Punta Alegre Sugar 9100 oZVB 50% 62 + 134
Pure Oil . 9400 30'/2 29
do pf . 800 97 96

Rway Steel Spring.. 800 IO91/4 106
Rand Mines . 1100 31/2 29
Ray Con Copper,.. 1900 16% 16'/4
Reading . 11500 76% 74%
do 1st pf. 400 52% 52/2
do 2d pf. 500 62/a 52/2

Reis & Co 1st pf_ 200 61 61
Remington Typewr. . 3800 3734 36
do 1st pf. 100 77% 77%
do 2d pf. 600 59 56'/2

Replogle Steel . 1800 34/4 32
Repub Iron & Steel. 4800 74/a 70Va
do pi . 700 92% 913/4

Repub Motor Truck. 18100 9% 4A
Reynolds Spring ... 1700 31 Va 27
Reynolds Tob B. 29400 49'/2 46'/a

29 . %
96!/2+ V/4

108 . 34
31/»+ 1%
16Va-
76I/4-. \/a
52%+ %
521/2-
61 . 8/4
371/4+ 21/4
77%+ 2%
59 + 1
32/8. %
7T/2- 2 Va
913/4. 1/8
Wv. 4/2
27/2. 5/a
48/2+ 2

do pf B. 300 116/4 115% 116/4+ 3/4
53%
15%
30%
63%
33
50%
4
434
8
13
82

4.13 Royal Dutch . 11800
1 St Joseph Lead_ 300
. 8t Louis & San Fran 6800
. do pf . 1200
. St Louis Souwestn.. 11800
. do pf _. 6400
. Santa Cecilia Sugar 1200
. Saxon Motors . 18000
. Seaboard Air Line.. 3100
. do pf . 3200

Sears, Roebuck . 1900
7 do pf .
. Seneca Copper
. S»*attuck Arizona... 3C0
1.55A Shell Tr & Tr. 6C0
2 Sinclair Consol -28S'<0
. Skelly Oil . ^OO^
. Sloss-Shef SM ft Iron 200

Sou-hern Pacific .... 14500
Southern Rway - 24700
do pf . 6300

So Porto Rico Sug.. 700
Spicer Mfg . 1600

do pf . 100
Standard Milling... 2C0 117
Standard Oil of Ca! 14600 107% 104% 105%-
Standard Oil of N J 1500 183. 181 183 + 2/2
do pf . 1376 117% 117 117'/«+ Va

900 51'/4 50% 503/4. 1/4
500 44% 43% 43/2+ %.
POO 44 42'/2 44 + %

6

100 107
900 12

10
3734
31%
93/4

47/a
921/4
26
6~%
54'/2
19/a
90

52%
15
28%
51 Va
30
4734
3%
3%
7/a
12
80
107
12
»/a

36'/2
30/a
9'/8

47
90%
24%
5734
52
18
90

117

1/853
15%J- %
30%+ Vb
53%+ 2%
32Va+ 2%
50%+ 3
4 + A
4/2+ %
8 + Va
13 + Va
81 Va+ 1/2
107 + 1/4
12 + V*
10 + 'A
36%. 1%*
3-34. 94
«34+ 'A
47+1
91/2. %
26%+ 1/8
6O/4+ 1%
54/2+ I/i
19/2+ I/2
90 + 1%
117 + 3/4

Sterling Products...
Stew-Warner Speed.
Stromberg Carb.
8-ud.baker ..,187700 134/4 128A 131%+ 1%

7 do pf .,.. 4O0 116 116
. Submarine Boat Corp 2100 7% 6/2
. Superior OU. 1500 6/4 5%
. Superior Steel. 1400 32 31
.r Sweets Company .. 6300 3A 2
. Temtor. C ft Fr, A. 200 1% 1%
. Tenn Cop & Chem.. 900 10% 10/«
3 Texas Company. 27EOO 47% 46
4 Texas Gulf Sulphur 1500 48/a 47/a

Texas & PaciOe_ 6300 81% 2.%
1 Tex-Pae Coal ft OH 4400 25% 24'4
. Third Avenue Ry.. 900 23/4 21%
. Tidewater Oil.._ 330 1-5 125
.. Tobacco Prod etf*. . 7O;0 55/a 52%

116
6/2.
53/4.

32 .
2%.* 1%+
IO/4.
47 +
48%+
SO«.«. '/.
24%. %
22 . 1/j
1-5 -
64 Vi

do pf. 300 106% 108% 106%+
. 4« A". 1930O
. do right,. 900
.. Transcontinental Oil 2700
2 Trans Williams 8tl. 100,
2 T»*'n r.-y Rap Tran 80"
6 Union Bag ft Paper, 500
. I «..on uil . 49.0
. Inited Fepwboard.. 200

79%
£4/«
1434
39
62/«
60
20/a
16%

76%
23/a
13/t
89
61
69%
19%
16%

79 +
24/,+
14 .

39 +
51 .

60 .
19%.
16%+

Va
Va
Va
Va
%

1!.
1%

%
.4

Investment information
¦i

Questions of general interest to in¬
vestors will be answered in thia col¬
umn, in which case only initials willbe used. Other« will be answered bymail. Address all inquiries, inclos¬
ing a stamped, addressed envelope, toFinancial Editor, The Tribune, ISANassau Street New York City.

Sweets Earnings Small
Question.-I havo beert an Interestadreader of your Investors' Informationcolumn fur long «lin« and am now tak¬ing this opportunity of asking you toryour opinion concerning the Sweet« Com.!>any of America a« an Investment propo¬sition! together with ntiy Information thatyou may have about this company. It is.lsted -on tho New York Stock ExchangelOd Is selling for about $3 a Bhar Ihave been advised by a frif-nd that it. poe-dbllltles are very good..F. K. M.
Answer.The Sweets Company of
merica, Inc., was incorporated in 1911*
»id is engaged in the business of
amifacturing and selling wholesaleand lea, confectioneries, novelties and
ough drops. Tho capital stock of the
mpany consists of 450,000 shares ofi0 par value and mortgages on New
ork real estate carried by the corn-
any amount to $11.,000. "income ac-
oun't for 1921 shows net profits of
-16,866, or 3.G cents a share. We fail
to see anything in the report that givesthe stock of this company the sem¬
blance of an investment.

Franklin Stock Offering
Question.Will you kindly give me youropinion, as an Investment, on the H. H.

j Frankln Manufacturing Company of Syra¬
cuse, N. Y.. 7 per cent cumulative «Inkingfund preferred stock at par of $100 per«hare and- common stock (without parvalue) at $50 per share. Any advice youmay given me will be duly appreciate-..F. S.

Answer.H. H. Franklin Manufactur-
ing Company's stock Iras baen discussed
several times in these columns since
the offering several months ago of ad-
ditional stock, but judging from theI frequency of inquiries from upstatereaders sales are. again being pushed,and it may be well for the benefit ot
those who missed previous discussions
to mention these stocks again. The
company is one of the old, established
manufacturers of motor cars. Before
the present offering of $3,000,000 of
preferred and 40,000 shares of common
there were outstanding $5,047,300 pre¬ferred and 284,650 shares of common.
)f the common stock outstanding a
arge part was held by officers, direct¬
ors and others associated with the
¡ompany. The raising of additional
capital is for'the puropse of placing
on the market a new model at a moder¬
ate price to compete with manufactur¬
ers of $1,000 cars. From an investment
viewpoint the preferred takes prece¬dence over the common in that it has
;.rreater safety of principal, but there
ire callable features which restrict the
permanency of the investment. Divi¬
dends on the preferred are cumulative
at the rate of 7 per cent annually. Two
previous issues of preferred have been
retired at 110 and the company in time
will in all probability retire the present
¡3sue. The common has paid an aver¬
age of $13.14 on each share of $100 par
value in addition to stock dividends
aggregating 5G2 per cent in twenty
-.ears. For persons in a position to
ssume the risks involved the, stocks
hould be suitable, greater security at-
achir"- to th** preferred and greater

possibilities of a speculative nature at¬
taching to the common. The company
endeavors to provide a market for pur¬
chasers of its stock who have occasion
to dispose of their holdings and are
unable to find buyers. The stock is not
listed on any exchange, but is traeded
in in the open market in New York.

Some Replacements Suggested
Question.Will you please criticise for

me the following list of securities a« to
diversification, safety and marketability:
Bonds: $200 New York Central debenture
6s, 1035; $200 Northern Pacific 6s. 2047;
$1,000 Pacific Gas and Electric of Arizona.
first Gs, 1931; $200 Northwest Bell Tele¬
phone 7s, 1941; $300 New England Oil Re¬fining Company 8a, 1931. Stocks: 0 shares
Père Marquette prior preferred; 3 0 shares
Electric Storage Battery common: 10
shares Cities Service preferred 2 shares
Southern California Edison common; 11
share» American Ice preferred..H. C. J.
Answer.You have diversification that

is desirable, but if you should dispose
of Electric Storage Battery, Southern
California Edison and Cities Service
preferred, replacing with five shares
each of Atc'nison preferred and Amer¬
ican Can preferred, a greater degree of
safety would be secured. Common
stocks often upset investing judgment.
Cities Service preferred is not as de¬
sirable as the stocks suggested.

Oil Company Evaporates
Question.I hold in my possession forty-

odd thousand shares of the Fulton Group
of Oil Companies, incorporated, 1 believe,
about 1920. The president at that time,
as signature upon certificate indicates, was
,1 MacMasters. At present 1 do nut know
who the board of directors are, but if
your access to information is such thin
you can supplv me with the information
ôf how much value this proposition Is, the
president of the corporation, and, in fact,
whatever other Information you may have
and can send me. T would feel most grate¬
ful to you..J. W. B.

Answer.Shares of the Fulton Group
of Oil Companies are worthless
and at the last given address of the
company, 19 West Forty-fourth Street,
'we were informed that the office was

deserted about six months ago._'
Date.

July 7
Apr 21
May 19
Aug: 3
July 20
Auk 3
July 28
Aug 3
Apr 11
Apr 21
May 29
July 24
Mar 15
July 31
Jan 3
May 29
July 26
May 27
May 26
May 5
July 11
May 29
Aug 4
June 5
Jnly 7
May 29
May 4
Mar 18
Mar 13
Apr 10
Aug 2
May 5
May 26
Apr 17
May 26
Apr 24
Feb 15
June 15
June 6
June 6
Apr 28
Apr 24
Aug 4
Feb 21
Apr 28
June 7
June 7
June 7
Jons 2
May 4
May 12
May 29
July 18
May 8
Aug 3
Mar 15
Aug 4
Jane 2
Mar 17

Low
1922.
125
711/4
96
102
60%
41/a
6'/8

11934
71/a

201/4
43/2

Va
16/e
50
2?4
21%
37
89 Va
55%
61%
99
32%
42%
82
114/a
60%
9%

30'/4
25'/4
58
66
6/8
6
19/a
12/4
10%
66K1
103%

i'A
13
13%
51%
89
60
49%
6

12!4
25
35%
7'Vs.
12
4/a
24
27/8
66
25

137
«ft

Dlv.
Date, in $.
Jan 11 10
Jan 7 4
Fob 25 7
Feb 6 7
Mar 2
Feb 18 3/2
May 26 .
Jan 4 8
Jan 6 .
Jan 3 .
Mar 29 .
July 14 .
Jan 10 .
Jan 9 5
Feb 8 .
June 13 .
Jan 4 .
Apr 4 7
Jan 10 .
Jsn 9 .
Feb 7 8
Feb 11 .
Feb 9 ZVz
Jan 6 5
Jan 3 7
Jan 5 2
Jan 13 .
Jan 10 .
July 28 .
July 28 .
Mar 17 5
Jan 6 .
Jan 30 .
Jan 27
Jan 31 .
Jan 10 1
Jan 4 5
Aug 5/
Jan 30 .
Jan 17 .
Jan 30 .
Feb 1 6
Feb 10 7
Mar 16 4
Jan 5 4
Feb 2 .
Jen 13 .
May 13 2
Jan 6 4
Jan 30 .
Mar 13 .
Feb 17
Feb 17 .
Jan 10 .
Jan 10 7
Jai? 9 ¦.-

Jan 6 8
Jan 4 4
Jan 26 1

Sale«,,
Union Pacific . 86OO'
do pf . 1000

Union Tank. 100
do pf . 401

United Dniff . 2600
do 1st pf. 200

U S Express. 800
Unl'.e-d Fruit . 3200
United Rway Invest 1100

do pf . 300
United Retail Stores. 11100

do rights .! 15500
U S C I Pipe & Fdy 3400

do pf . 700
U S Food Products.. 2800
U S HolT Mach. 500'
U S Indust Alcohol. 7500
do pf . 100

U S R.alty & Imprt 6200
U S Rubber. 42100

do 1 t pf. 10C0
U S SmeU & Rrf... 300

do pf . 100
U 8 Steel. 49300

do pf . 800
Utah Copper. 2100
Utah Secur Corp_ 900
Vanadium Corp .... 4500
Va-Car Chemical ... 1500

do pf . 700
Va Ir. Coal & «~oke pi 100
Vivaudou, Inc . 1100
Wabash . 5700

do pf A. 3O0O
do pf B. 100

Weber & Heiibroner. 100
Wells I ar-ro Est*. 5200
Western Eli-clric pi. 40C
Western Maryland.. 1800

do 2d pf. 5"0
Western Pacifie. 1603

do pf . 2300
Western Union Tel. 4900
Westinghouse Air B 100
We,-itinghouse Mfg. . 14600
Whet-ling & Lake E 260"

do pf. 13CO
White Eagle OU_ 300
White Motors. 1300
White Oil . 1800
Wickwire Spencer.. 6^00
Willys Overland_ 5800

do pf . 500
Wilson Co . 6:0

do pf. 300
Wisconsin Central, . 1000
Woolworth . 2000
Worthington P & M 1300
Wright Aer» . 1500

Hltrl,
144%
76
100
108%
82
50
7%

1493,-g
13%
287-s
64
3%

36
73
8/8

22
64%
95/2
'2
59%
106%
50
8":

17*2/4
120
66
17%
51'/4
27%
62/4
80
II/4
1334
3'%
22%
12%
83

109
12%
20%
19/a
62

111%
«*
63'/B
14%
26/2
2G'/4
48%
8>/z
16 ft
8%
44%
44
88
31

18;
53
9/a

2%
34
72
7/2

22
61'/«
951/2
69

Net
Low. Clo«.e. chue.
I42/2 143/8. /s
74% 75/2. /a
100 100 + 1
108 108 -f- 1
8O34 81/2+ 2
48% 50 -f- 2/4
7/2 7/2-

146 147%+ 3/8
13 13 + /a
28/a 28%+ 1/8
61 63/2-f- %

3 /a
35 -
72 . /a
8%+ %

22 . /a
62%. %
95/2-f 1/2
70 . 1/2

553-á 56"i. 2/4
106', 2 106/2+ /a
40% 50 +10
48% 43%+ %
100 1:1/8+ Va
113% 11-5/2+ /a
64/a 6-;%. 1

17 - Va
48%. %

26% 26%. /«
6O/2 6O/2+ /2

SO + 1
11Î4+ /*
13 -

31% 33 -
2234 22%+ 34
12/a .2!/a+ /a
77 83-4-6
103/a 103 . %
11% 11%. /t
20/4 20/2+ /a
19 19'/*+ %
59 62 . 1/g
1C5% 11C%4- 51/4
94 94+1
61/4 61/z. /a
13/a 14%+ Va
25% 26/4+

17
43</4

80
10
121/

26 26'/a +
47/4 48 .

%
Va
Va

8
16/a
8

42/a
42

a1,4-1- Yt
161/2-
8%. %
44%. '/,
43/a. I/a

86/a 86/2-
29/2 31
175% 185
51'/¡; 51%. Va
Vu 9/B+ %

t/s
¦tOîVi

The Balance Sheet vs. Plant Inspection
-,-

Qiteation.Inclosed find stamped envelope in which kindly inclose advice as
to the common stock of the Urban Motion Picture Company. What arc the pres-
peers of the company? What is the selling price of the common stock? ¡a their
ma.?!i</acfur.w0 at ¡rvington-on-thc-fludson in actual operation?. J. P.

Answer.We have consistently advised against the purchase of the
shares of Urban Motion Picture Industries, Inc. In an effort to get freshdata with which to answer your specific questions we wrote to M. E. A.
Tucker, treasurer, for the latest income account, balance sheet and other
relevant reports.

In reply he wrote us: "We must admit that we are a little surprisedal the information you request in your letter, as from the articles you havebeen writing about our company we assumed that you were quite an

"Since you are not, allow us to point
out to you that we aro unable to
furnish you with- the information you
request, since our company is not as
yet an operating company and our
finances were for the purpose of build-
ing and equipping a plant and prin-
cipr.lly producing the Spirograph ma¬
chine, although it would appear from
the newspaper articles, as a rule, con¬
cerning our company that we are just
one of the usual producers of motion
pictures.
"Our company would he more than

pleased to have you learn a little
something about us, and to this end
we extend you a special invitation to
visit us at Irvington, and thus obtain
seme real first-hand information on
our proposition."
Sometime when the lure of the

country impels us we may journey to
Irvington to look at the proposition,but we are rank amateurs in judgingthe equipment of a Spirograph factory,I In the mean time, we urge you sin-
cerely to remain sedulously away from
the securities of a company which saysit is unable to comply with a requestfor a financial statement. Unless you
can get a balance sheet certified to
by a public accountant avoid the se¬
curities of any company. Mr. Tucket
implies that he cannot furnish us with

-,-,-

an income statement because theUrban Company is not yet an oper¬ating company. This remark surprises
us, because James W. Elliott, head ofthe Business Builders, Inc., whichmarketed the Urban securities, char¬acterized as investments, recently in¬formed the financial editor of TheTribune, in conversation, that theUrban Company was actively sellingMovie Chats. A subsequent telephoneto the inspirational headquarters ofthe Business Builders in the Knicker¬bocker Building brought an assurance
from one of the officers of the stock
selling organization that Urban Pic¬
tures was an operating company.Tho shares were recently quoted in
the open market nt $4 to $6 for the
common and $10 to $12 for the pre¬ferred.
As for visiting the plants, it is often

a good thing for a shareholder to do
o to supplement the information he
ha? gleaned from financial statements.
Without a balance sheet and an in¬
come account you couid no more judgethe worth of the enterprise accuratelythan you could tell the solvency of a
bank by examining the character oi
the office furniture. As a general rule
unwillingness or stated inability tc
make public financial statements con¬
stitutes a red danger signal for the
investor to detour.

Bethlehem Steel Preferred
Question.What Is your opinion of

Bethlehem Steel 7 per cent preferred fdr a
business ¡nan's investment? Is thn 7 .per
cent, preforred aa safe as the 8 per cent
preferred? Are both or either tho 7 per
cut and 8 por cent cumulative? In what
lous the preference consist?.J. II. P.

Answer: Either Bethlehem Steel 7
per cent or 8 per cent preferred stock
is suitable for investment purposes.
The 8 per cent issue is preferred as to
cumulative dividends over both the 7
)>cr cent preferred and the common.
Dividends on the 7 per cent stock are
not cumulative. It shares paripassu
with the 7 per cent class in any distri¬
bution of assets, both of which receive
preference over the common.

_

First Mortgage Bonds
QuesMon."WUnt Is your opinion of S. W.

Straus Ä.- Co. first mortgage bonds as an
investment at BVi per cent? Would you
advise long or short term bonds? What
Is your opinion of the first mortgage cer-
ificatea of the Title Guarantee and Trust
Company ?.C. H.

Answer.From an investment view¬
point Title Guarantee and Trust Com¬
pany first mortgages must be given a

higher rating than S. "vV. Straus & Co.
bonds, although the latter are gen¬
erally suitable for an investor who
holds other good readily marketable
securities and who is in a position to
watch earnings of the property. Titla
Guarantee and Trust Company certifi¬
cates are issued for not exceeding two-
thirds of the appraised valuation of
the property securing them, which
makes them legal for savings banks
and trust funds in this state. S. W.
Straus & Co. bonds nre not bound by
these restrictions. The trust company
certificates have another distinction
in that the principal is guaranteed by
the trust company and by the Bond and
Mortgage Company, an affiliated organ¬
ization. Straus boncts are not guar¬
anteed, although the company would
not r°11 bonds which it did not believe
would be repaid at maturity and has a

long record for good judgment in se¬
lecting first mortgages. Briefly, the
trust company certificates are high
grade investment securities, as the
return of 6% per cent indicates.
Whether you should take long or short
term obligations depends largely on
how long you wish your funds invested,
as this form of security has limited
marketability. I

Bay State Gas
Question.A number of years ago my

father, now deceased, purchased Bay State
Gas stool- to the amount of $1,750. I do
not know just what he paid per share, but
as mother still holds tho stoclf certifiâtes,
all fully paid for, I was wondering whether
or not they would ever be of any value to
her. Do you thitk they will ever get back
on the market where she would be able to
get buck at last a part of the amount In¬
vested?.A. B. C.

Answer.Bay State, gas stock is
listed in Boston, and sales have been
made this year ranging from a few
cents^ a share up to about 25 cents a
share; present range around six cents.
We do not think there is other than
the speculative value represented by
the sale price in these shares.

Strengthening Would Help
Question.I hold th following securitiesand they constitute my sole resources. Ido not depend on the Income exactly, butwould prefer to err on the side of safety.Ho you consider my holdings safe? Would

you advise selling my one Liberty bond for
some such issue as Montana Power f<s orNew York Telephone? Also I have from$500 to $1,000 moro to Invest; what would
you suggest? Securities: $1,000 Postumrereal preferred; $1,000 Reynolds pre¬ferred; $1,000 Saks mortgage; $"l.000 Amer¬ican Agricultural Chemical 7'i.s; $1000
American Smelling &. Refining 6s: $1.000Goodyear Rubber 8s: $1,000 Detroit CityGas (Is; $500 Fourth 4H Liberty; $500Brazilian Government 8s; $500 HarnsdallSerU- A. Ss $100 New Vork Tele-
phono; 3,000 kronen Norwegian bonds,supposed to yield about 6 per cent..D. P.
Answer.We would not say that you

havo erred in purchasing these securi¬
ties, nor would we give you credit for
leaning very heavily toward conserva¬
tism. This investment, ns it stands
now, is suitable for a business man
who can keep in touch with pertinent
developments. Keep your Liberty bond
as the keystone of an investment that
is none too well supported by conserva¬
tive bonds, and with your new capitalbuy some more New York Telephone
6s, 1941.

Outlook for Butterick
Question.May I as a constant reader of

**our department avail myself of your
services? I hold twenty-five shares of
Dutterlck Company common stock at 28,
bought about two months ago with fullrealization that I was buying an Incon¬
sistent dividend payer, which since 191fi
has paid nothing to date but had good
prospects for dividend resumption within
a reasonable period. Am not assuming to
ask you for any market tip as to the ad-
vlsablllty of selling or averaging down, as
I know this is without the realm of your
department, but I would like to have the
following questions answered as fully as
posslblo so as to check up my line of rea¬
soning for holding this stock. (1) What
does the latest earnings statement or other
information show? (2) What bonded In¬
debtedness, if any? (3) Amount of pre¬
ferred stock? (i) What factors at present
time, if any, are affecting Butterlck Com¬
pany's earnings adversely? (5) Has the re¬
cent drop from 28 to 18 been more than a
3h!ft In the "technical position" or is this
Indicative of some new basic weakness In
the company's affairs? (6) If not Incon¬
sistent with your policy of making no ad¬
vices on speculation, would you advise me
to hold my stock for the long pull, which
I can conveniently do?.h. H. G.

Answer.Earnings of the. Butterick
Company in 1921 were the largest in
several years. This was partly ex¬
plained by the greatly increased busi¬
ness in patterns which followed a wave
of popularity in home dressmaking.
The sudden improvement led to the
expectation 'of a resumption of divi¬
dends and consequently speculative
buying of the stock. When the favorable
action failed to materialize there fol¬
lowed profit taking by those who had
bought for a rise, and consequently a

drop in prices. Although a statement
of earnings has not been issued since
the annual statement of the year ended
December 31, 1921, it is generally un¬
derstood that the pattern business has
not been so active since prices of man¬
ufactured goods have declined to the
point where home dressmaking is less
profitable. There is no bond issue out¬
standing, but there is a mortgage of
$771,000. The Butterick Company has
only one class of stock, 150.000 shares
of §100 par value being authorized.
Of this amount 146,421 shares are out¬
standing. There is an issue of $900,000
Butterick Publishing Company pre¬
ferred on which dividends have been
paid. You readily understand why we
cannot attempt to offer suggestions on
whether it would be more advisable to
take your loss now or hold for the
long pull in anticipation of a recovery
in price. You say you can conveniently
hold the stock without expectation of
income, and we see no reason why you
should not do so, bearing in mind that
it is hardly reasonable to suppose that
there will be a recovery unt 1 the pros¬
pect of dividends becomes brighter.

No Change Needed
Question.Would you kindly Inform me

what you think would be best to do In
¦his case: I have 8 shares of common
siock of American Telephone & Telegraph
Company, a'.no 5 shares of preferred atock
of New 1.6rk Telephone Company. Would
! bo advisable to 9-^1 the common stock
or should I hold it until later?.¿lisa
R. M.
Answer.We see no reason for mak¬

ing a change in your holdings.
Wants 7 Per Cent Bond

Question.What bond bearing a coupon
á.ate of at least per cent and selling at
the present time at or below par wou.d
you sc-gest I buy? I want a bo- d Which
has at least ter. years to run. Have no¬
li fed 8ev.-r.il leaves ívhich to me «¡era to
,.._t my re .uir.m.nts, but wish you
view s. 1 realize that I will assume some
Is | In buying such a bond, and £m In a
position to do so. If possible pieuse name

lea. t three '-onde in the order of their
merit.Ç. J. T.
An wet.The trouble with many
:nd3 ;n the class you specify is that

they are subject,to call at the com-

rany's option and may or may no!
remain outstanding ten years or more

For instance, these bonds are selling
at or below par: Robert Gair Company
7s, -83T; Hood Ruhhe** la 1936; Lu¬
zerne County Gas and Electric 7s, 1947
and Department of Seine 7s, 1942. There
are others, of course, Dtit the.e cnjo>
a ready market and will serve as ex¬

amples. * The first is callable at 11(
at anv time, the second at 103 aftei
1S26, the third at 105 and the Seine
bonds as 105 after 19.2. If you dc
not object to the call features and ar«

willing to accept the risks involved
such bonds, may serve your purpo. e
Our choice would be in the ordei
named.

Lchigh Con I Sale» Common
Question.Would you give me your opin¬ion of the- Lehlgh Coal Hales common

stock «a an Investment? My legal ad¬
viser tells m« he has hold It for twelve
years und regards lt as an unusually safe
investment for a conservative and anxious
investor like myself. I cannot afford, nur
do I wish, to »peculate, needing everycent of Inoomi) to live and provide fy;
other». Miss M. D.
Answer.It cannot be denied that the

stock of the Lehigh Valley Coal Sales
Company pays attractive dividend?,
but because of the fact that the amount
of those dividends is dependent on
business conditions as affecting the
business of selling coal, we class thii
stock as suitable only for a business
man or for the investment of & small
percentage of the capital of a woman
in a position to assume business risks.
If you are inclined to worry over
your investments, first --rade bonds
returning 5 or 5V4 per cent, would be
more suitable, in our opinion.

Bequest of I. R. T. Securities
Question.A clore, friend, whose hus¬

band has Just died, was left the fol¬
lowing securities. This represents the en¬
tile estate and represents no source of
Income at present. Sho has no other out¬
side Income and wo are In doubt whether
to sell at the present market and reinvest
In high -crude bonds or Just how to act»for her best Interests: 750 shares Interboro
preferred, 6«,0 shares Interboro Consoli¬
dated common, $140 000 Interboro 4^8thirty-si-- «-hures Manhattan Elevated"Rail way, This stock ha» been deposited.I «vould greatly appreciate any advice or
recommendation regard In«* this unfortu¬
nate investment. Please reali.se there is
no other oource of Income available forthis lady than Is represented by these1traction aeouritlec.R. A. S.
Answer.The investments in Inter-

borough Consolidated stock and Inter-
borough-Metropolitan bonds have, in¬
deed, been unfortunate. There is noth-
ing to be gained by holding either of
the Interborou-ih Consolidated stocks
ior the prospect of resumed dividends,!for there will be none. The Interboro
Consolidated is in receivership and all
its assets combined are not worth
enough to meet the prior claim of
holders of the Interboro-Metropolitan4-Vîj per cent bonds. In the case youcite we see no alternative to sellingthese stocks. There are three courses
to pursue with respect to the inter-
borough-Metropolitan 4%s.First, to
participate in the readjustment plan to
the extent of subscribing for an
amount of new 6 per cent notes equal
to 32 per cent of the principal amount
of 4-rs per cent bonds held, but this
seems out of the question; second, to
surrender 60 per cent of these bonds to
the committee and hold the remainder,
or rather the Interborough Rapid Tran-
sit stock securing them, but "this also
seems impracticable in this case of
emergency, since the plan provides that
no dividends shall be paid on Inter-
borough Rapid Transit stock before
July 1, 1926; third, to sell the 4-^s for;
what they will bring and reinvest the
proceeds in good income-producing
bonds. After looking at the situation
from all angles the last course seems
to be the only logical one to pursue.
Provision is made in the readjustment
plan for scaling down dividends on the
Manhattan Railway stock to 3 per cent
for the fiscal year ended July 1, 1922,
4 per cent for the next fiscal year and
5 per cent thereafter. We feel that if
this lady's income requirements are
not beyond the return,that she w-uld
get from the investment of funds de¬
rived from the sale of the other three
securities.about $21,000 principal
amount.it would be worth while hold¬
ing the Manhattan Railway stock.

Bonds for Investment
Question.I am a draftsman and able to

save about $800 a year, which I Invest so

as to get about 6 per cent. I would like to
Ket a $1,000 6 per cent bonde, but they are
bo much above par. What do you think
of North American Edison 6 per cent.
Serles A, 1962? Also Holland-American
Line sinking fund 6«. due 1947? I have a
circular from a broker containing the fol¬
lowing. Please give me your opinion and
the order of their Investment value: Great
Northern Railway Company of Canada con¬
solidated 4s, 1934; Seaboard Air Line Kail-
way Company first mortgage 4s, 1950:
American Gas and Electric Company de¬
benture 6s, 2014; Kansas Gas and Electrio
Company first mortgage sinking fund 6s,
Series A, 1952..F. R.

Answer.Following the order of
preference as to desirability for invest¬
ment purposes, we list the bonds you
mention, as follows: Great Northern
of Canada 4s, Kansas Gas and Electric
6s, American Gas and Electric deben¬
ture 6s, North American Edison 6s,
Seaboard Air Line 4s, Holland-Ameri¬
ca Line 6s. For the investment of
$1,000 we suggest you select the Great
Northern of Canada 4s, 1934.

Seeks "Good Speculation''
Question.I am desirous of investing a

few thousand dollars in a legitimate stock
that promises good returns and which Is
considered legitimate and safe. By safe
I mean one whose future promises good
returns through the merit of Its products.
I have recently been offered stock In the
National Lifo Preserver Company, 11
Broadway, New York City, and lt look«
to me as though It were a fairly good
speculative stock. However, I should like
to have your honest opinion concerning the
same as to Its probable future, etc..
B. S. D.
Answer.We do not consider stock

of the National Life Preserver Corn-
pan}' suitable for your needs in any

íespect. The investment of a few thou¬
sand dollars should call for high grade
bonds or preferred stocks with a rea¬

sonable decree of marketability. There
is no market provided for the sale of
Phares of the National Life Preserver
Company, and the purchaser who finds
it neces ary to realize on them is in
an uncomfortable position. Quite a

a block of the stock was recently of¬
fered in the outside market at 30 cents
a share, which is considerably less
than is asked by those acting for the
company in the sale of its stock. A
financial statement of '.he company for
the year ended January 31, 1922, re¬

veals assets (eliminating patent rights)
valued at about $722,000 and a surplus
of $350,573.'.3. Capital stock outstand¬
ing is $2.065,315; other liabilities
amount to $43.852.55. Patent rights are

carried at $1.718,700.32. We can find
nothing in this statement or in market
conditions th?*t would warrant your
purchasing the stock for investment.

Rating South American Bonds
Question.V..:: you kindly glvo n«e your

opinion of the followlnc BdUth American
securities: United £.'ta*"s of Brazil. 20-yosr,
» per re-.t, n<- r.-ca lal.Kv due June 1, 3041;
FU nubile of Chile. 20-year, 8 per cent, duo
February 1, 1913; State of San Paulo,
Braal!; 3 5-year, 8 per rent, due January
1. 39:16; City of Rio de Janeiro, Brazil,
iS-year, 8 per cent, not callable until Oc.
toirer 1. 1931, due Octobor 1, 1946; Ke.
public of Bolivia, 25-year, 8 per cent, non-

callable for 15 years, due May 1, 1947;
Ptate of Santa Catharine. Brazil, US-year,
8 per cent, non-callable for 10 years, due
February 1, 1847. The State of Santa
raiharma Is now being offered by Halsey.
Stuart & Co.. but is not as yet listed
0 tho New Yo-'.' Stock Exe! ange. Will
¦.-it also (five -ne vour oohiion of the prc-

¦,.' :«i',':i stoOk« of the MorOfiCO
Holding C-imoany, which are now being

ii i»r1 -. 0 t'l !'. unl's of
on«» share preferred, $100, ind four shares
common at $37.50 each. $150; or $250 par
1 n«i' iese are offered by G. Harria,
fere» & Co.. 23 West Forty-third Street.
7-Te-v York City..Miss M. C. ».

Answer.We do not rate -any of the
South American bonds which you men¬

tion as better than a business man's
investment, and one or two of them
hardly deserve that cla-sification. The
Chile 5s deserve, perhaps, the top rat¬
ing on the list, with second position
accorded to the Brazil and San Paulo
bonds. The Rio 8s are reasonably
safe for a man with sufficient holdings
to permit of an extended and well bal¬
anced investment and in a position to
follow market and financial and eco¬

nomic conditions generally. The Bo¬
livian and Santa C&tharina bonds are

hardly better than second grade. The
Morosco Holding Company shares are

highly speculative.

ODD LOTS
enable the investor of
moderate means to
purchase less than 100
shares of good listed

^^^^^^^
securities.

A leading economist say* this is "a very
real and far reaching service."
We specialize in ODD LOT in¬
vestments^.clearly explained in
a booklet sent on request.
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The current issue of our

fortnightly securities and
commodities review contains
a discussion of the affairs of
the California Packing Cor¬
poration, also the sugar, cof¬
fee,cotton and grain markets.
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The Future of Cerro de i-asco

Question.As a reader of your valuable
paper, would be very much obliged for any
Information you could give me regarding
Cerro de Pasco Copper Corporation. As a
stockholder for several year*», would you
consider It a good copper Htock lor one
who can alTord to wait?.C. H. E!.

Answer.You do not state what price
you paid for your Cerro de Pasco
stock, but If you are carrying it at a

loss you should bear in mind that the
company is one of the lowest cost pro¬
ducers of copper and should be among
the first to benefit from a substantial
improvement in the industry. On De¬
cember 81, 1921, the net tangible assets,
including stockholders' equity in owned
properties, applicable to the 898,320
shares of no par value capital stock,
amounted to $38,727,992, or $4,311 a
share. Ahead of the stock is an issue
of $7,997,000 ten-year convertible sink¬
ing fund 8 per cent bonds, due January
1, 1931. The company's properties are
located in Peru.

Good Preferred Stock-
Question.Having approximately $500

for Investment, 1 would appreciate your
opinion as to the purchase of Î shares of
Bethelehem Steel 8 per cent preferred and
3 sharos of United States Steel 7 per cent
preferred. I believe both of these stocks
are cumulative as to dividends, but If
not would like to be advised, as well as
to preference regarding asset« and (he
dates upon which dividends ar« payable.
If stock 1- purchased before a divide*.d is
paid but after the books have closed for
the payment of such dividend is tho
new purchaser entitled to the dividend or
the seller? I under, tand tho purchaser Is
entitled to It, unless It la bought after
It sells ex-dlvidend on the exchange, bul
does it »ell ex-dividend the day the books
close or the day the dividend is pay¬
able? Will you please mention some
other safo preferred cumulative .stocks
yielding about the same rate as the
above?.E. O. B.
Answer.Bethlehem Steel 8 per cent

preferred is preferred as to cumulative
dividend over both the 7 per cent pre¬
ferred and common stocks. It shares
pari-passu with the 7 per cent pre¬
ferred in a distribution of assets, both
of which receive preference over the
common. United States Steel preferredis entitled to cumulative dividends at
the rate of 7 per cent and is pre¬
ferred as to assets. If the stock is
purchased after the books close for
recording stockholders the seller re¬
ceives the dividend. The stock sells
ex-dividend on the day the books close.
The following preferred stocks are
cumulative and almost of the same
grade as the. two you mention: Ameri¬
can Locomotive, 7 per cent; American
Woolen, 7 per cent; American T-jbacco,
6 per cent, and National Biscuit, 7 per
cent.

C. I. & L. Preferred
Question.Will you kindly give me In¬

formation as to Chicago, Indlarapolls &
Louisville Railroad preferred 4 per cen'.
Interest guaranteed by Louisville & Nash¬
ville Railroad? I havw a rew shares an.i
would like the bid and asking price..
C S. B.
Answer.The Louisville & Nashville

Railroad Company controls the Chi¬
cago, Indianapolis & Loisville Railway
Company through ownership of 93 per
cent of the cc raracn stock and 77 per
cent of the preferred stoekfl. Dividends
on the preferred stock at the rate of
4 per cent have been paid since 1900.
Net operating income, after rents, for
the first five months of 1922, was $725,-
91f), as compared with a deficit of $58,-
525 for the same period last year. The
quotation for the preferred stock,
which is listed but inactive, is 42 bid,
asked CO, with only a few shares for
sale.

Not High G-hid« Bond
Question.Would you kindly give your

opinion on tho follo'ving bond, a« a buri¬
nées man's .>nv -sl-nent The Consolidât* cl
'fool Machino Corporation of America first
and cloned mortgage 7e, twenty-year sink¬
ing fund bond..J. R. 3.
Answer.The Consolidated Machine

Tool Corporation 7s, 1942, can be re¬
garded only as a medium grade bond,
suitable for a person who feels he
can afford to assume the risks in¬
volved to obtain the higher yield. The
property securing the $3,000,000 issue,
appraised at little more than twice
this figure, is scattered over four
states and might or might not be suffi¬
cient to repay bondholders in case of
foreclosure. Moreover, the bonds are
redeemable on thirty days' notice, which
is an unsettling factor for an investor
whr, wants some decree of permanency
in his holdings. The corporation was
formed last June to take over and
consolidate tha plants of six tool
manufacturers.

Radio Stocks Declina
Question.Some time ago I bought IMshares :,t Kadiu Corporation common at5 H per share. Since then It hag droppedsteadily to 4H. I bought It du« to the

craze for radio, realizing that It wa« aspeculation but figuring that there was
a splendid chance of it going much higher.1 am only a working man, and while Ido nut need that money now, »till It Uhard earned money and I would appre¬ciate advice whether to sell »ame. From
your Information, is the drop a naturalmarket condition or is the company mbad condition?.I. .<_.
Answer.The advance of the com-

mon stock of Radio Corporation of
America from about 3 to 6 may be at¬
tributed almost entirely to the pur¬chases of stock by you and others wholooked at tho outlook for radio as youdid. The subsequent reaction to a
little above 4 is due to the decreased
demand for this stock on the part of
the speculative element in the face of
inccased selling by those who boughtat lower levels. In other words, the
price fluctuations have been influenced
almost entirely by speculative activi-
ties, as the condition of the companyhas changed but little in the last few-
months. There is nothing in the situa-
tion that would warrant the belief that
the decline in the stock could be at-
tiibuted to any financial difficulties.

Bonds of Longer Tern-
Question.Would you advise exchangtnr

a 1500 Liberty bond, four 4 \», 1938, for a
¡United Slates Rubber yielding 7 Mi ? What
do you think of the American Writing
Paper bonds as an Investment. Are thejr
now yielding G or 7 per cent?.Miss K. E.R.
Answer.The coupon rate on Amer¬

ican Writing Paper first mortgage
bonds,, 1939, was reduced from 7 to 6
per cent on January 1, 1922, according;
to the loan agreement, but at recently
quoted prices these bonds yield about
7Va per cent to maturity. They ara
assuredly not the kind of security to
tFko in exchange for Liberty bonds,
especially where the investor is a
woman. If you are determined to dis-
pose of the Liberty bonds United
States Rubber 5s, 1947, wouid be more
suitable than the 7V_s, on account of
their longer term.

Inquiries Should Be Signed
Inquiries addressed to this depart¬

ment of The Tribune are regarded as
confidential, but to chaw the writer's
good faith all should be signed and an
address should be inclosed for reply.
Letters from the following are being
held for identification: "A Constant
Reader," C. J., P. J. L.. E. M., P. Q.,
L. M. B., F. C. B., E. D. F., P. L., A.
L. B., G. L. P., L. B. L., E. R. B., S.
J. C, J. F. H., M. L., L. P. R., J. T.
L. and J. 0*B.
-.-,

Four full columns of in»
:'f>stment questions and an-
-'¦prs trill be published in
The Tribune every Sunday
and Monday. On other days
one full c lumn will appear.

Experts Sav Europe Can Ofl'er
Little Competition in Tire«

AKRON, Ohio, Aug. 6..European
rubber and tire industry has receded
from the new high point reached last
fall end for the present does not offer
a sign for immediate revival, according
to the most authentic information
which has been obtained by American
manufacturing experts who recently
made a survey of conditions abroad.
Because of this condition, coupled with
government policies, handicapping ex¬
port business, the Continental plant»
fail to offer any real competition in the
foreign field to American rnanufae-
turers at this time, it is stated.

See Lower Yarn Price»
PHILADELPHIA, Aug. 6..Bullish

traders are surprised at the continued
indifference of yarn users regarding
their future supplies; it is evidenced it!
the yarn market here. Values during
the p**st week were barely steady as a
result of the consumers' waiting atti-
tude. Although yarn men profess to
regard their customers' waiting policy
as involving the risk of being squeeted
later on, it is conceded that -lightly
ower yarn prices may be witnessed
when the new cotton crop begiaj toi move to the markets In vo.u;^,


